for the sale of land as between the parties, and as between each party and third persons in relation to the land, are frequently regarded as derivable from the theory of an equitable conversion, in consequence of which the purchaser is regarded in equity as owner of the land and debtor for the purchase money and the vendor as a secured creditor having a legal position not unlike that of a mortgagee' This doctrine of equitable conversion is applicable only when there is a specifically enforceable contract between the parties, 2 and the changes in the rights, duties, powers and liabilities of the parties which result from the making of the contract are consequences of the equitable right to specific performance. 3 As between the parties to the contract, the doctrine is invoked in allocating the benefits and burdens incident to property in the land; as between the parties and third persons, it is invoked to determine the devolution upon death of the rights and liabilities of each party with respect to the land, and to ascertain the powers of creditors of each party to reach the land in payment of their claims. Whether the tProfessor of Law, Harvard University. The main outlines of this article were presented before a joint Round Table on ingly, appear to be in order, both for the purpose of ascertaining the exact extent to which the field of that doctrine has been invaded by statutes and for the purpose of appraising the significance of that invasion.
I DEVOLUTION UPON DEATH OF VENDOR OR PURCHASER
The doctrine of equitable conversion by contract had its origin in cases involving the devolution of rights and liabilities under land contracts upon the death of one of the parties. Suppose that the vendor who has contracted to sell Blackacre dies intestate before completion. Legal title descends to the heir;" but is the heir entitled to enforce the contract and receive the purchase money, or is the vendor's administrator entitled to the purchase money as personal estate and the heir liable to be deprived of legal title to the profit of the next-of-kin? Or suppose that the purchaser dies: His estate is liable for the unpaid purchase price, but who is to pay it, as between heir and administrator, and who is to get the land? The answer of classical equity to these questions was a dear-cut and logical one. The vendor from the time of the contract had a claim for money secured by a vendor's lien 2 on the land. On his death, his administrator succeeded to the money claim; and, in equity, the security followed the debt' and could be realized upon by the executor although legal title had passed to the heir, a donee. 4 The purchaser, on the other hand, from the time of the contract was regarded in equity as owner of the land and as debtor for the purchase money. On his death, his heir took this "land" by descent and his administrator became liable to pay the purchase money out of the personal estate and thus exonerate the land from the vendor's lien thereon." 5 Thus, in the case of the yenthe latter, need not be considered in this connection. Equitable conversion by Will is wholly a part of the law of wills, descent and distribution; equitable conversion by contract has a wide importance in the law of vendor and purchaser. The former depends upon the intention of the testator; the latter does not depend upon intention, but rather upon rules of law as to consequences of the right to specific performance of a land contract. 
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YALE LAW JOURNAL dor's death, legal title is taken from the heir to enable the administrator to recover the purchase price for the benefit of the next-of-kin; while, in the case of the purchaser's death, the heir receives the land gratis at the expense of the next-of-kin.
Under the common law canons of descent and rules as to distribution, the application of these principles operated to affect substantially the devolution of the rights and liabilities of intestate vendors and purchasers in most cases; but with the abolition of primogeniture and the enactment of modem statutes of descent and distribution," heirs and nextof-kin are commonly the same persons taking in the same shares, 7 so that the application of the doctrine of equitable conversion frequently does not change devolution on intestacy. In this instance, legislation in no way directed at modification of the theory of conversion has had a large effect on the application of the theory and has rendered it of little practical importance in a substantial class of cases. But these statutes have had no such effect on testate devolution. Subject to some qualifications based on the actual or inferred intention of the testator, the same principles as to conversion are applicable between devisee and executor as between heir and administrator. On the purchaser's side, the devisee of land contracted to be purchased prior to the making of the purchaser's will gets the land, whether the devise is general 18 or specific; 19 and, under statutes which follow the Wills Act 2 0 with regard to devises of afteracquired real estate, the same result is reached in the case of land contracted to be purchased subsequent to the execution of the will. 21 In this latter situation, the theory of equitable conversion is applied to the 17. This is not always the case even under the modern statutes which have adopted the general principle that real estate and personal property shall descend or be distributed to the same persons upon intestacy. See e.g., WXs. new situation resulting from the statutory change. On the vendor's side, the executor is entitled to enforce the contract for the benefit of the personal estate, and a devisee who takes legal title -2 under a will executed by the vendor prior to making the contract of sale holds this title in equity simply as security for payment of the purchase money to the executor.' The making of a contract to sell land previously devised is thus held to have the same effect in equity as the conveyance of such land would have at law 2 Where, however, the devise is subsequent to the contract and is specific, it has been regarded by some courts as being in effect a bequest of the purchase money due on the contract."' This result is reached as a matter of construction without impugning the principle of equitable conversion. 20 Before passing to a consideration of the legislative changes, other than those indirect ones already mentioned, in the law of equitable conversion as applied in cases of devolution upon death, it is desirable to consider certain further features of the law in the absence of statute. In the first place, it is to be noted that the application of the conversion theory assumes a specifically enforceable contract. If neither vendor nor purchaser is entitled to specific performance, as, for example, where neither party has signed a memorandum in writing sufficient to satisfy the Statute of Frauds, the devolution of rights and duties upon the death of either party is the same as if no contract had ever been made. 7 If one party is not entitled to specific performance but the other party is, as, for example, in a case where partial performance with compensation could be obtained by the purchaser only, devolution on the side of the party who cannot enforce the contract is not affected,2 nor, according to the authorities, is devolution on the side of the party who can compel specific after the death of the optionee, there is no conversion on the optionee's side even on the English view 3 4
One of the aspects of the law of equitable conversion as applied in devolution cases which early attracted legislative attention was the rule making it possible for an heir or devisee to demand that the purchase price of land contracted to be purchased by his executor or testator be paid out of the personal estate. Substantially the same situation presented itself in the case of mortgaged land where the mortgagor died without having paid off the mortgage. In each of these situations, while the equitable interest in the land (purchaser's "equitable title" or mortgagor's equity of redemption) passed to the heir or devisee, liability to exonerate the land from the encumbrance thereon (vendor's lien or mortgage) was held to fall upon the executor or administrator, who was required to apply so much of the intestate or residuary personal estate as might be necessary to that purpose. 35 In consequence, the heir or devisee was enriched and the residuary legatees or next-of-kin impoverished. From a strict logical standpoint, this result is reasonable enough. Once it is admitted that equitable interests in land devolve as land, it is clear that purchaser's interests and equities of redemption pass to the heir or devisee. But the duty to pay the debts of the decedent falls upon the executor or administrator to the extent of assets received. Hence he must pay the purchase money or mortgage debt out of the fund which he has to pay debts (viz., the personal estate), and, since it was the decedent, not the land encumbered as security, that was primarily liable for debts, there is no reason in strict logic for allowing the personal representative recourse against the exonerated land, unless, in the case of death testate, an intention on the part of the testator to allow such recourse is expressed in or may be inferred from the will." 0 This rule, moreover, tended to protect the integrity of the landed property of decedents, and was entirely consistent with the general spirit of the old English land law, which "favours the heir." 3 7 But, however logical and however well suited to a society of landed gentry desirous of keeping their land holdings intact from generation to generation, the rule came to be looked at askance with the advent of a time when primogeniture was being abolished and land was coming to be regarded as being merely one species of property to be dealt with commercially and not as something almost sacrosanct8 It came to be believed, and with sound reason, that most testators, if their attention has been directed to the point, would have provided expressly that their purchasers' interests under land contracts and their equities of redemption should not be exonerated at the expense of their personal estate, and that most persons dying intestate would not have desired such exoneration. Moreover, the rule frequently operated in such a way as to cause great hardship and practical injustice. 8 Responsive to this belief, legislation providing that there should be no right of exoneration of mortgaged land upon intestacy, and none where the mortgagor died testate unless expressly provided for in his will, was enacted in England in 1854;1 0 and in 1877 this rule was extended to the exoneration of land "from any other equitable charge, including any lien for unpaid purchase money." ' 4 1 The effect of these statutes, commonly referred to as Locke King's Acts, is to leave the executor or administrator liable for the purchase money or mortgage debt due from the dece- [Vol. 44 dent, but to make that indebtedness ultimately payable out of the purchased or mortgaged land, if sufficient for the purpose, rather than out of the intestate or residuary personal estate. The heir or devisee thus takes subject to the vendor's lien or the mortgage, and the personal estate going to the next-of-kin or residuary legatees is unaffected unless the land is insufficient to pay the indebtedness due to the vendor or mortgagee, or unless, in the case of death testate, the testator expressly provides for exoneration.4 There has been no legislation abrogating the right of exoneration in most of the United States, and, where such legislation exists, it is much less broad than in England. In New York, the right to exoneration of mortgaged property unless provided for in the mortgagor's will has been abrogated by an express statute, 3 but the courts have refused to extend the statute to cases where an heir or devisee seeks exoneration from a vendor's lien. 44 There is similar legislation in New Jersey, 4 5 and in Missouri the same result has been reached as to exoneration from subsequent mortgages under a statute" providing in terms that the mortgaging of property devised or bequeathed shall not revoke the devise or bequest, which shall "pass and take effect subject to such charge or incumbrance.1 4 1 In Louisiana, where the matter has been worked out on a civil law basis, no right of exoneration from mortgages exists; 43 and in Massachusetts there is no such right in the case of land specifically devised unless provided for in the mortgagor's will.
And there is a
42. An intention to provide for exoneration is not to be inferred from " .. 
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suggestion that the Oregon statute as to the redemption or sale of the mortgaged property of decedents 0 has abrogated the right of exoneration from mortgages in that state. 1 No state, however, appears to have expressly provided by statute for the abrogation of the right of exoneration of land contracted to be purchased. The contrast between the present English and American law as to exoneration is striking. In England, the legislature has effectively dealt with the entire problem and has brought about a situation where the law appears to be consistent with modem social and economic needs. In this country, most state legislatures have not dealt with the problem at all. Where the problem has been dealt with, it has been by means of piecemeal legislation resulting in only a partial solution. It would seem that the preparation by the National Conference of Commissioners on Uniform State Laws or other appropriate body 2 of a model act patterned on the English legislation would serve a very useful purpose in making readily available a properly drafted form of statute and in stimulating the various state legislatures to activity in dealing with the exoneration problem. 3 Another aspect of the law of equitable conversion in devolution cases upon which legislative attention has been focused is the rule as to revocation of devises by subsequent land contracts. This rule is the equitable analogy to the rule at law as to revocation of devises by subsequent conveyances and is also closely related to doctrines as to ademption of specific legacies.a
Where land devised or personal property bequeathed is transferred or destroyed by the testator and so does not form part of his estate at his death, the devise or bequest of such property is necessarily defeated. 4 There is some authority, moreover, that a conveyance of the devised land defeats a specific devise although the land is reacquired by the testator before his death, 5 and that an inopera- 53'. "Ademption", in the technical sense in which the word is used herein, means the revocation of testamentary gifts of personal property through the extinction of the subjectmatter of the gifts or in some similar manner.-Ev.
54. As to the revocation of devises by conveyance of the devised land, see 1 Wonrmm, op. cit. supra note 35, at § 53. As to the ademption of legacies, see 3 id. [Vol. 44 tive conveyance is similarly effective." The reasoning of the decisions so holding is that the testator has shown an intention to revoke the devise. On the other hand, the present trend of authority is toward holding that an involuntary conversion of property will effect a revocation of a devise or the ademption of a bequest, although there is no basis for any argument that the testator so intendedY When, by an application of the principles involved in the doctrine of equitable conversion, a contract to sell devised land is given the effect in equity of a conveyance at law, similar problems arise, and, in general, similar results have been reached. Where there was at the time of the vendor's death a specifically enforceable contract to sell devised land, the application of the doctrine of conversion logically results in holding that the devise is revoked unless it can be construed as a bequest of the purchase money, 3 even though the contract is rescinded or for some other reason is never in fact performed. 60 The decisions holding that the same result follows where the contract was rescinded or abandoned during the testator's lifetime 0 ' are more doubtful, and can be supported only on the theory that the testator has manifested an intention to revoke the devise to which equity will give effect. And it seems difficult to sustain on any ground the suggestion that the making of an unenforceable contract to sell devised land revokes the devise. - The problem of ademption by equitable conversion of personal property has not often been raised;0 a recent decision that such ademption is effected by the exercise, subsequent to the optionor's death, of an option to purchase personal property specifically bequeathed' seems open to grave criticism not only as misapplying the principle of conversion but also as extending it beyond its proper bounds. c 3 There can be little doubt that application of the rules as to revocation of devises by contracts to sell made by the testator which have been worked out in equity on analogy to the rules at law as to the effect of conveyances and attempted conveyances of devised land frequently brings about results quite different from those which the vendor-testator would have desired. This possibility has not, for the most part, been regarded as material by the courts which have invoked the doctrine of equitable conversion in such cases. They have proceeded rather on the basis of strict deductive logic than on the basis of practical convenience.
It is not at all surprising, therefore, that legislative intervention has been deemed necessary in a considerable number of jurisdictions. Thus, in New York, a contract to sell "any property devised or bequeathed in any will previously made, shall not be deemed a revocation of such previous devise or bequest, either at law or in equity; but such property shall pass by the devise or bequest, subject to the same remedies . . ., for a specific performance or otherwise, against the devisees or legatees, as might have been had against the heirs of the testator, or his next of kin, if the same had descended to them." 6 Similar legislation is in force in at least nine other states.
67
That such statutes are designed completely to do away with the doctrine that gifts by will are revoked or adeemed by contracts to sell the subject-matter of the gift seems tolerably plain; and yet there is authority to the effect that, where the contract of sale is enforced by the purchaser after the testator's death, the purchase money goes to the next-of-kin or residuary legatees and not to the devisee of the land contracted to be sold. 8 This view as to the effect of this legislation seems clearly erroneous. Not only does it prevent the statute from attaining its obvious purpose, but it makes the devolution of the vendor's property depend upon whether or not the contract of sale is in fact carried out after his death. There is surely no justification for introducing so fortuitous a factor in determining how property shall devolve. Although it is hardly to be supposed that this construction will be adopted in other states, 0 9 a wise draftsman of such legislation might well follow the example of the Alabama statute in providing expressly
N. Y. DEc ENT ESTATE LAW (1916) § 37.
67. See 1 WOERNER, op. cit. supra note 35, at 148. It is also provided by statute in these states and in New York that the mortgaging of land by a testator shall not revoke a devise thereof, but the land shall pass to the devisee subject to the mortgage. Id. at 148, n. 12, Cf. notes 46 and 47, supra. As to the effect of a mortgage on a devise in the absence of statute, see Note (1930) that "the purchase money, when recovered by the executor of the testator, must be paid to the devisee.1 70 If this is done, the possibility that the courts may emasculate the statute seems slight. The drafting of a model statute abolishing the rule of revocation of devises by contracts to sell might properly, it would seem, be taken up by the National Conference of Commissioners on Uniform State Laws or other appropriate body."
II

RIGHTS OF SURVIVING SPOUSE OF VENDOR OR PURCHASER
Closely related to the problem of the devolution of the interests of the parties to a land contract as between heirs or devisees and next-ofkin or legatees is that of the rights of the surviving spouses of the parties.
At common law, the widow of a deceased vendor gets dower in the land contracted to be sold, and the surviving husband of a vendor is entitled to curtesy if issue has been born alive. -In equity, however, the widow or surviving husband of a vendor who had contracted to sell land before marriage, like the surviving spouse of a trustee, 73 holds his or her legal estate in trust for the person equitably entitled to the land; 7 and it is immaterial that he or she had no notice of the contract at the time of his or her marriage with the vendor.ll The rule is otherwise as to contracts made during coverture unless the surviving spouse (having capacity to do so) joins in the contract, 70 or unless the legislature has made it possible for one spouse to deprive the other of his or her interest in property acquired during coverture without the other's consent.1 7 In some jurisdictions, the purely technical right of the surviving spouse to dower or curtesy at law in land contracted to be sold prior to coverture has been done away with by statute. 78 Moreover, there is an increasing tendency toward the abolition of dower and curtesy and the substitution therefor of some form of statutory heirship as between husband and wife. 79 Where such legislation has been enacted, the problem of the rights of the surviving spouse of the vendor becomes simply a question of the rights of a peculiar statutory heir.
The widow or surviving husband of a purchaser, cestui que trust, mortgagor, or other owner of an equitable interest in land of course does not get dower or curtesy at law. However, it was early held that the surviving husband of a cestui que trust 0 or mortgagor 81 was entitled to curtesy in equity. Nevertheless, for obscure reasons, 8 2 the widow of a cestui que trust 83 or mortgagor 84 was denied dower in equity; and the same rule has been applied to the widow of a purchaser under a land contract even though her husband was beneficially entitled to the land at the time of his death." 5 It has been held, on analogy to the dower cases, that the surviving husband of a purchaser is not entitled to curtesy in equity; 88 but this seems patently inconsistent with the established rule that the surviving husband of a cestui que trust or mortgagor is so entitled, 7 and the generalization may be ventured that, in the absence of statute, the widow of the owner of an equitable interest in land is not entitled to dower, while the surviving husband does get curtesy. The denial of dower in equitable estates while curtesy therein was allowed became a subject of legislative consideration at an early date. Some jurisdictions, logically enough, enacted statutes providing for dower in equitable interests analogous in all respects to dower at law 8 But there were obvious disadvantages involved in so doing. Dower at law, attaching as it does to any land of which the husband is seized at any time during coverture, interferes seriously with the marketability of titles; and many legislatures were unwilling to extend this clog on free alienability to equitable interests. The difficulty caused by curtesy was much less serious, partly because considerably less land was held and sold by married women than by married men and partly because, in many states, curtesy at law had been limited to property of which the wife was seized at her death and had not disposed of by her will.
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Hence the more usual form of American statute, while providing for dower in equitable interests, limits the widow's rights to such as her husband owned at his death. An early North Carolina statute 0 may be taken as fairly typical: "... . when a man shall die siezed of an equity of redemption or other equitable or trust estate in fee, his wife shall be entitled to Dower therein, subject to valid encumbrances thereon, in the same manner as she is now entitled to be endowed of a legal estate of inheritance." This statute has been held to give dower in equity to the widow of a purchaser under a land contract although the purchase price has not been paid.1 Such is the rule in a considerable number of statesP 2 Domsc Ra Anioxs LAW § 50, providing that real property owned by a married woman should "continue to be her sole and separate property as if she were unmarried", taken in connection with DECFDENT EsTATE LAW § 10 and RrAL PRoPERTY MXw § 11, made it pt%:Jb ,e for a married woman to dispose of her land by conveyance inter vivos or by will free of any claim of her husband. The result was in effect to abolish curtesy initiate and to limit curtesy consummate to land not disposed of by the wife during her lifetime or by will. See Hatfield v. Moreover, it has been held that, under such circumstances, the widow is entitled to exoneration out of the equitable estate which has descended to her husband's heirs; 93 but the weight of authority is to the contrary.P 4 In any event, the widow, like an heir or devisee, may claim exoneration out of her husband's personal estate 5 Nowhere has this right been abrogated by legislation. 6 In a few states, however, the widow of the purchaser has dower only if the entire purchase price has been paid prior to her husband's death 7
As in
The legislation just discussed has been concerned with extending to equitable interests, at least to some degree, the dower rights of the widow which exist at law. Such legislation operates to make equitable conversion effective in favor of the purchaser's widow just as it is effective without statute in favor of the purchaser's surviving husband and against the vendor's surviving spouse. Other legislation which is important in determining the rights of the surviving spouse of the purchaser has an entirely different effect. In almost every jurisdiction, there has been extensive statutory modification of the common law rules as the property rights of the widow or surviving husband generally. Curtesy has been abolished or greatly limited in many states, and so has dower. 9 8 In a considerable number of jurisdictions, husband and wife are made statutory heirs of one another and take by descent rather than by marital right, although often the heirship is made immune from testamentary interference. 9 9 There has been a distinct tendency to provide for free alienability by each spouse of his or her property without regard for any 93. I.e., if the personal estate of the deceased purchaser is not sufficient to provide all the unpaid purchase money, the overplus will be raised, if possible, by selling the equitable interests of the heirs; and only thereafter will the equitable dower of the widow be pro- [Vol. 44
claim of the other. In so far as such changes have been made in the interests of the spouses in each other's property at law, they are reflected in the rules applicable to equitable interests either by the express terms of the statutes involved or because rights in equitable interest are held to have incidents similar to corresponding rights in legal estates. The trend is thus toward the same rules at law and in equity as to the property rights of the spouses and toward a limitation of those rights in the interest of free alienability of land. An excellent illustration of this trend is to be found in the English legislation. The Dower Act, 1833,111 gave dower in equitable as well as in legal estates, but limited it in both cases to land to which the husband was beneficially entitled at his death and had not disposed of by his will. The Administration of Estates Act, 1925,101 went still further. It abolished dower and curtesy in intestate realty, 102 except in entailed interests, 0 3 and substituted therefor a system of non-forced statutory heirship as between husband and wife under which both are treated exactly alike.' 0 4 In so far as such legislation is applicable, there are no longer special problems of the law of equitable conversion in the case of the surviving spouse of the purchaser, any more than there are in the case of the surviving spouse of the vendor.
In
RIGHTS OF CREDITORS OF VENDOR OR PURCHASER
The rights of creditors of the vendor or purchaser to reach the interest of their debtor in the land contracted to be sold or purchased depend in large part on the theory of equitable conversion. Since, on that theory, the purchaser is regarded as owner of the land and debtor for the purchase money and the vendor as holding legal title as security for payment by the purchaser, it logically follows that creditors .of the purchaser should be able to reach the land subject to the vendor's lien thereon, while creditors of the vendor should be able to reach the land only to the extent of the vendor's security interest. This is the underlying conception on the basis of which the law in this field has developed; but that development has been shaped to a very considerable extent by the existence of statutes as to executions and judgment liens, so that the practical applications of the underlying principle are intelligible only upon a somewhat detailed examination of this legislation.
If the creditors of the purchaser are to reach his interest under a land contract, not only must he be regarded in equity as having an interest in the land but there must be some procedure whereby such an interest may be reached and applied to the payment of the owner's debts. There is no difficulty, on the theory of equitable conversion, in regarding the purchaser as equitable owner of the land; but there are difficulties in reach. ing his interest. Under the early common law, lands were not subject to execution on private judgments. 1 05 The Statute of Westminster I1,10 however, partially subjected legal interests in real estate to a form of execution under the writ of elegit, and, as a result of legislation since that time, legal estates in land may be reached by judgment creditors, either by execution or by extent under an elegit.' 0 7 But neither ordinary execution nor extent was applicable to equitable interests in land, 108 so that, in the absence of statutory aid, a creditor's only recourse in reaching such interests was and still is by bill in equity for equitable execution. 1°9 However, the speedier, cheaper and more effective remedy of execution has very generally been made available, at least to some extent, to the creditors of a purchaser under a land contract. The applicable statutes may be classified into three main groups: (1) What is still the most usual type of American statute 1 0 is modelled on Section 10 of the English Statute of Frauds,"" and operates, "after the analogy of the Statute of Uses, to vest the legal title in the purchaser under the execution whenever the execution debtor like a cestui que use . .. [has] the entire unencumbered beneficial interest."" ' Such statutes have usually been construed to allow the purchaser's interest under a land contract to be sold on execution if the entire purchase price has been paid but not otherwise." 3 (2) In a few states, the interest of the purchaser under a land contract is subjected to sale on execution under specified conditions 
(1868).
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by statutes dealing expressly with such interests. n 4 (3) An increasing number of states have statutes providing that execution may be levied on any interest in real estate, legal or equitable. 1 " These are construed as allowing execution upon the interest of a purchaser under a land contract regardless of whether or not the purchase price has been paid in whole or in part." 1 6 The same construction has, moreover, been given to statutes much less specific in their terms, providing, for example, that all property, real and personal, of a judgment debtor may be sold on execution and that real estate shall include "lands, tenements and hereditaments and all rights thereto and interests therein,"" 7 or that lands and tenements, "including vested interests therein" may be sold on execution, 8 Moreover, the states which allow executions upon equitable interests in land also hold, for the most part at least, that judgment liens attach to such interests." 9 As a result of the growing tendency to enact legislation -of this character, judgment creditors of purchasers under land contracts and of other equitable owners of real estate are coming to have the same remedies against their debtors as are available to judgment creditors of ,owners of legal interests in land or chattels. 120 When the judgment creditors of the vendor under a land contract seek to reach the land or the purchase money, the problems which arise must also be solved in their legislative setting. In every American jurisdiction, statutes make judgments liens upon legal estates in land (provided that statutory formalities as to docketing, recording, and so forth have been complied with)' 2 ' and provide that land may be sold upon execution.
Where the land sought to be reached is subject to a con- it is difficult to see why the purchaser's knowledge of a judgment against, or even of a mortgage or conveyance by, his vendor, should impose upon him the necessity of paying otherwise than in accordance with his contract. 3 ' Some courts have held, and, it would seem, with sound reason, that the vendor's judgment creditors acquire no lien as against the purchaser even though the purchase price is unpaid and the purchaser knows of the judgment' 32 This works no injustice upon the creditors, who may proceed by garnishment to reach the purchase money or by bill for equitable execution to reach both purchase money and vendor's lien. 1 3 3 Where land contracted to be sold is levied upon and sold on an execution against the vendor, the principle of purchase for value without notice may become operative. A third person who buys at an execution sale without notice, actual or constructive, of a prior contract for the sale of the land bought by him acquires that land free of the purchaser's interest. 134 Such is the result even though the execution buyer gets notice of the contract after the sale and payment of the price to the sheriff but before obtaining a sheriff's deed. 35 This exception to the usual rule that one must get in the legal title without notice in order to be protected as a bona fide purchaser 30 is justified on the ground that otherwise "few persons would accept the hazards of bidding at an execution sale."'3 Where the execution creditor himself buys at his own sale, the slight weight of authority holds that, since he has not given fresh value, he is not protected even though he has no notice of the prior contract." 3 The contrary view, which seems better calculated to promote the maxi- Wyo. 37, 64, 77 Pac. 134, 141 (1904) . But see Stone, The Equdable MghLts and Liabiles of Strangers to a Contract (1919) 19 CoL. L. Rnv. 177, ISO, where it is argued that a payment by the purchaser to the vendor with notice of a sale or mortgage of the land, " ... although a discharge of the legal obligation, is such a participation by the vendee in the equitable wrong of the vendor as will make the vendee liable as upon a tort for interference with the equitable rights of the vendor's grantee". This argument necessarily proceeds on the theory that the grantee or mortgagee of the vendor will be treated as an a-mgne of the vendor's claim to the unpaid purchase money, and seems inapplicable to the judgment lien situation. 
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YALE LAW JOURNAL mum realization on execution sales, has, however, considerable support in the decisions. 180 Where the buyer at the execution sale has notice of the contract (or, on the majority view, where he is the judgment creditor buying at his own sale), he takes subject to the purchaser's interest; hence, where the entire purchase price has been paid, he acquires nothing in equity, 140 and, according to a few courts, nothing at law. 141 Moreover, where the purchaser has given notes for the price which have been negotiated by the vendor prior to the execution sale, a buyer at that sale acquires no right to the purchase money;"" and it would seem that the same result should follow where there has been an assignment by the vendor of the purchase money although not represented by notes.
Where, however, the purchase money or a part thereof is unpaid and the vendor has not assigned his rights, a buyer of the land at execution sale who has taken subject to the purchaser's interest is permitted by some courts to claim from the purchaser the amount due under the contract.' 4 It is difficult to support these decisions except upon the dubious theory that the sale of the land is to be treated as a sale of the judgment creditor's lien on the land (provided he has such a lien' 4 '); and the better rule would seem to be that the sale of land subject to a contract of sale on an execution against the vendor gives the buyer with notice no claim to the purchase money, 4 1 which must be reached by garnishment or by a bill for equitable execution to reach both purchase money and security. Even in jurisdic-tions where the buyer at the execution sale can claim the purchase money, the purchaser is protected if he pays the vendor in ignorance of the sale.
47
In determining the rights of judgment creditors of the vendor under a land contract and of buyers of the land at sales on execution against him, recording acts may become important. For example, a statute may provide that recorded levies of execution on land shall create liens as "against all prior grantees and mortgagees of whose claims the party interested shall not have actual nor constructive notice."'s Under such a statute, the question presents itself whether a purchaser under a prior unrecorded contract who pays his vendor without actual notice of the recorded levy is protected 49 Many other problems of this general character arise under various types of recording legislation. Some of them have recently been ably discussed elsewhere. 0 Enough has been said here to indicate the essential importance of this and other legislation in determining the rights and remedies of the creditors of vendors and purchasers under land contracts, and to demonstrate the extent to which statutes have woven themselves into the very fabric of the law of equitable conversion as applied in such cases.
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